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Ordinance No. 47,371

A ORDINANCE AMENDING AND RESTATING THE CITY’S

ICMA RETIREMENT CORPORATION DEFERRED
-q COMPENSATION PLAN AND TRUST UNDER SECTION 26
U.S.C. 457 OF THE FEDERAL CODE.

WHEREAS, the City of Norfolk, Virginia (“City”) pursuant
to Section 26 U.S.C. 457 of the Federal Code, previously
éstablished a deferred compensation plan for officers and
employees of the City and of the Commissioner of the Revenue, the
Treasurer, the Commonwealth Attorney, the Sheriff and the Clerk of
the Norfolk Circuit Court, administered by the ICMA Retirement
Corporation and serving the interests of the City by providing
reasonable supplemental retirement security for these employees,
increasing the flexibility of the City personnel management
system, and assisting in the attraction and retention of competent

personnel; and

WHEREAS, the City determined that the continuance of
such a deferred compensation plan with an amendment concerning the
automatic enrollment of certain Plan participants will continue to

serve the above interests; now, therefore,

BE IT ORDAINED by the Council of the City of Norfolk:

Section 1:- That the City hereby adopts for the
benefit of employees of the City and of the Commissioner



of the Revenue, the Treasurer, the Commonwealth
Attorney, the Sheriff and the Clerk of the Norfolk
Circuit Court, the amended Section 457 deferred
compensation plan (the “Plan”) in the form of the ICMA
Retirement Corporation Deferred Compensation Plan and
Trust, attached hereto as Exhibit A.

Section 2:- That the provisions of said Plan
concerning automatic enrollment and the ability to opt
out of that enrollment shall only apply to those Plan
participants who are employees of the City of Norfolk.

Section 3:- That the City hereby adopts the
Declaration of Trust of VantageTrust, attached hereto as
part of Exhibit A, intending this adoption to be
operative with respect to any retirement or deferred
compensation plan subsequently established by the City,
if the assets of the Plan are to be invested in
VantageTrust.

Section 4:- That the assets of the Plan shall be
held in trust, with the City serving as trustee, for the
exclusive benefit of the Plan participants and their
beneficiaries, and the assets shall not be diverted to
any other purpose.

Section 5:- That the City hereby agrees to serve as
trustee under the Plan.

Section 6:- That the City’s Director of Human
Resources (“Director”), subject to the direction of the
City Manager and the restrictions of the City Charter,
shall continue to be the City’s coordinator of the Plan;
shall receive all necessary documents, reports and
notices from ICMA Retirement Corporation or
VantageTrust; and shall cast at the instruction of the
City Manager and on behalf of the City any required votes
under VantageTrust.

Section 7:~ That the City Manager may do all things
necessary to carry out the intentions of this ordinance,
including assigning administrative duties to carry out
the Plan and, to the extent permitted by the Charter of
the City of Norfolk, delegating to the Director the
authority to execute all agreements with ICMA
Retirement Corporation necessary to the administration
of the Plan.



Section 8:- That this ordinance shall supersede all
earlier ordinances and resolutions concerning the Plan.

Section 9:- That this ordinance shall be in effect
from and after the date of its adoption.

Adopted by Council September 11, 2018
Effective September 11, 2018
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